Introduction
With the advent of Internet, the nature and process of brand-consumer relationship changed to a great extent. E-commerce is a typical example to that phenomenon that has become a common practice. ECommerce is defined as the use of Internet technology to conduct business transactions with others. Internet technology revolutionized the way businesses conduct transactions both in business-to-business (B2B) and business-to-consumer (B2C) context. B2C e-commerce has special importance that it enables trading at individual level across the world by providing easier, cheaper and faster methods to conduct transactions. The Internet penetration continuously increases every year (Worldbank, 2018) . Therefore, there is great business potential in B2C area (Wagner & Monk, 2008) . The most important aspect of doing business in B2C area is the performance of web site (Jansen & James, 2002; Qin, 2010) . And also, one of the important factors in assessing performance of a B2C e-commerce web site is its ability, as a brand, to influence and create favorable perceptions in the mind of their target customers (Schegg & Stangl, 2017) . This can only happen by building strong brand equity on web site level. One of the fundamental aspects of branding strategy is adding value to a product or service. In value-adding process, brand equity is the most fundamental concept that a brand has to account for. For a B2C e-commerce web site to become successful, it has to turn the brand equity into sales revenue. Hence, customer purchase decision plays a critical role in the process. This paper attempts to clarify the underlying mechanism behind purchase decision on B2C e-commerce web sites. The Role of Brand Equity and Perceived Value for Stimulating Purchase Intention in B2C e-Commerce Web Sites
Research question of the study is to investigate the interaction between brand equity, perceived value and purchase intention in B2C e-commerce context by specifically questioning the direct and indirect effects within the process. Most prominent contribution of this study is that, in the extant literature, the dimensions included in the conceptual model of this research have not been tested before in such a hybrid structure. Therefore, the role of perceived value in the relationship among the sub-dimensions of brand equity and purchase intention has been clarified.
Conceptual Background

Brand Equity
Brand Equity can be defined as "the differential effect that brand knowledge has on consumer response to the marketing of that brand". Combined with the brand stimuli, this effect leads to a strong brand preference (Cobb-Walgren et al., 1995) . Brand equity can also lead to consumer evaluations of brand extensions (Aaker, 1991) and price insensitivity (Erdem et al. 2002) . Different scholars have different viewpoints in demystifying the brand equity concept. Some scholars attempt to explain it by looking from financial perspective and calculating profit margin that stems from brand itself (Simon & Sullivan, 1993) . On the other hand, some scholars look from customer perceived value perspective. In this view, brands' products leads to consumers' biased dispositions toward the brand (Biel, 1997) . Keller (2001) argues that in-depth knowledge of a specific brand causes more favorable reactions to the marketing activities. As brand equity increases, consumer perceptions are influenced favourably for the brand and this leads to consumer preferences and purchase intentions towards the brand (Cobb-Walgren, Ruble & Donthu, 1995) . As shown in Figure 1 , this paper proposes a sequential research model that aims to test the relationship between brand equity, perceived value and purchase intention as well as the relationship between the sub-dimensions of brand equity. Current literature includes many studies aiming to identify and validate the sub-dimensions of brand equity including brand associations, brand awareness, brand loyalty, trust, social image, commitment (Kumar et al., 2013; Buil et al., 2008) . This study incorporates the three sub-dimensions of Aaker's (1991) brand equity concept, which are brand awareness, brand associations and brand loyalty.
Brand Awareness
Brand awareness can be defined as "the ability of a potential buyer to recognize or recall that a brand is a member of a certain product category (Aaker, 1991) . Brand awareness can take place in varying levels (Tasci & Kozak, 2006) . At one extreme is lack of awareness where consumers have no knowledge about a brand. As the brand awareness starts to be formed, brand recognition and brand recall takes place consecutively (Keller, 1993) . Brand recognition occurs when consumers are exposed to brand-oriented messages. Brand recall can be defined as the consumers' ability to retrieve brand-related information from their memory. The ultimate stage of brand awareness, namely high awareness, refers to making automatic connection between the brand and its products without any reminder from others. Brand awareness provides added value to a brand which creates familiarity, and hence commitment from consumers (Aaker, 1991) .
Brand Association
Brand association is a critical part of brand equity concept as documented in existing literature (Keller, 1993) . A brand association is defined as anything linked to the brand in the memory (Aaker, 1991) . Brand associations can be classified into three categories, namely; attributes benefits and attitudes (Keller, 1993; Qu et. al., 2011) . Brand attributes are features of a brand that constitute tangible offerings. Attributes can be product related or non-product related (i.e. price, packaging, user imagery, imagery). Benefits are associated values of the brand. Benefits could be functional, experiential or symbolic. Brand attitudes are overall evaluations made by the consumers about the brand. Brand associations influence brand choices and can provide competitive advantage (Aaker, 1991; Keller, 1993) .
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Brand Loyalty
Brand loyalty can be defined as a deeply held commitment to rebuy a product or service despite situational influences that may cause brand swathing behavior (Oliver, 1997) . Hence it can be viewed as the degree to which consumers are committed to a brand. This commitment can take place in the form of inner attitudes reflected by biases towards a specific brand. It can also be externally exhibited behavior like repeat purchases ultimately leading to brand loyalty (Odin et al., 2001) . It takes less time and money to keep existing customers especially when consumers are loyal to a brand. Grover et al. (1992) pinpointed that loyal customers exhibit more favorable responses to a brand stimuli than non-loyal customers. Brand loyalty, therefore, is an important aspect of brand equity that enables the brands to cut marketing costs.
Perceived Value
Perceived value is based on equity theory. According to equity theory, the net difference between what consumers get as opposed to what they sacrifice (in the form of money, time consumption, consumer stress) is the basis for consumer evaluation of what's fair or deserved (benefit) (Oliver et al., 1988; Bolton & Lemon, 1999) . Accordingly, outcomes are compared to sacrifices and rewards received. Therefore, perceived value can be defined as an overall assessment of the risks and rewards related with the brand and its products. This theory is especially crucial in the e-commerce context, where it is important for the brands to establish a permanent relationship with their consumers. Consumers generally benchmark the ratio of brand outcome by comparing to alternative offerings. Due to the fierce online competition and the relative ease of instant comparisons, customer value has become more critical in retaining customer loyalty (Yang & Peterson, 2004) .
Purchase Intention
Behavioral intention is the most influential predictor of behavior according to the theory of planned behavior (Ajzen, 1991) . Also, utility theory states that consumers are willing to reach maximum utility in their purchase decisions (Henderson & Quandt, 1958) . Scholars use purchase intention to represent the actual behavior (Lin, 2006) . Therefore, in this study, we used purchase intention as an antecedent variable in predicting actual behavior. Previous research also suggests that perceived value has positive influence on purchase intention (Dodds et al., 1991; Monroe, 1990) . Therefore, purchase intention was used as an antecedent variable in predicting actual behavior.
Research Model and Hypothesis Development
The Relationship between Brand Awareness and Brand Association
Being unaware of brand bring about diminishing brand equity. Brand awareness, hence, precedes other brand equity constructs. Among these, Villarejo et al. (2005) argues that increased brand awareness gives rise to better brand association. Thus, in the light of the existing literature, we hypothesize that: H1: Brand Awareness has a positive effect on Brand Association.
The Relationship between Brand Association and Brand Loyalty
Some previous studies shed light to the relationship between brand associations and brand loyalty. Park et al. (1994) argued that brand associations have a strong positive influence on brand loyalty. This implies that consumers become more loyal if brand associations are positive. Some other studies found out that positive associations lead to positive responses to various marketing programs (Yoo et al., 2000; Park et al., 1994) ultimately helping to the formation of a loyal customer base (Gladden & Funk, 2004) . Thus, in the light of the existing literature, we hypothesize that:
H2: Brand Association has a positive effect on Brand Loyalty.
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The Relationship between Brand Association and Perceived Value
Brand associations represent what the customers think the brand has to offer. Associations encompass consumers' attitudes to and overall evaluations about the brand. Previous studies have demonstrated that, positive brand associations lead to better perceived value of the brand (Brown & Dacin, 1997; Shapiro, 1983) . Thus, in the light of the existing literature, we hypothesize that: H3: Brand Association has a positive effect on Perceived Value.
The Relationship between Perceived Value and Brand Loyalty
Previous studies have pointed out customer perceived value as a major precedent of customer loyalty. In e-commerce context, high-perceived value is of the main factors for customer patronage (Chen & Dubinsky, 2003; Parasuraman & Grewal, 2000) . Yang and Peterson (2004) have confirmed that customer value exerts a positive effect on customer loyalty. Thus, in the light of the existing literature, we hypothesize that:
H4: Perceived Value has a positive effect on Brand Loyalty.
The Relationship between Perceived Value and Purchase Intention
As demonstrated by many scholars, increased perceived value leads to intention to purchase in ecommerce by eliminating the need to look for alternatives (Wang, 2008; Kim & Gupta, 2009; Dodds et.al, 1991; Parasuraman & Grewal, 2000) . Thus, in the light of the existing literature, we hypothesize that:
H5: Perceived Value has a positive effect on Purchase Intention.
The Relationship between Brand Loyalty and Purchase Intention
Prior research have found out that e-commerce site loyalty influences purchase intention implying loyalty as a predictor of online purchase intention (Kamariah & Salwani, 2005; Wang et al., 2006) . It can be said that a customer who has loyalty to an e-commerce site is also highly likely to have a strong behavioral intention to make purchases on that site. Thus, in the light of the existing literature, we hypothesize that: H6: Brand Loyalty has a positive effect on Purchase Intention. The conceptual research model showed in Figure 1 aims to explore the sequential relationship among brand equity, perceived value and purchase intention. 
Research Methodology
This study was a quantitative cross-sectional research. Five-point ordinal Likert scale; ranging from strongly disagree to strongly agree was used in the survey. Firstly, the reliability and validity of the scales were determined. Subsequently, structural equation modeling method was used to test the hypotheses. Structural equation modeling which is a multi-variable statistical method was used to clarifying direct and indirect relationships among the constructs in a single model (Civelek, 2018a ). This method is taking measurement errors into consideration (Byrne, 2010) . Therefore it is superior to multiple regression analysis. AMOS and SPSS statistics programs were used for analyses. Additionally, as post-hoc analysis, mediator analyses were conducted according to Baron and Kenny method (Baron & Kenny, 1986) .
Measures and Sampling
The scales adopted from prior studies were used to measure the dimensions. The scales adopted by Han et al. (2015) from prior studies were used to measure brand awareness (4 items). Similarly, scales adopted Jiang et al. (2015) were used to measure customer loyalty (6 items) and perceived value (5 items). And finally scales adopted from Chen and Teng (2013) were used to measure purchase intention (3 items). More than 500 distributed, 464 valid questionnaires were gathered from prominent cities (Ankara, İstanbul, Bursa, İzmir, Antalya, Adana, Gaziantep, Samsun) throughout Turkey by using convenience sampling method and voluntary response and by using face to face method. 240 of the respondents are male and 224 are female. Population of research covers the e-commerce web site users living in Turkey.
Construct Validity and Reliability
The confirmatory factor analysis was conducted for remaining 20 items after the data purification process. This analysis was performed so as to determine convergent validity of the constructs (Anderson & Gerbing, 1988) . CFA model fit indices results have adequate fit: χ2/DF =1.654, CFI=0.945, IFI=0.946, RMSEA= 0.053. χ2 is The Likelihood Ratio Chi-Square Test. The analysis shows the conformity of the acquired model and the initial model. A χ2/DF ratio is under the threshold level of 3 (Bagozzi & Yi, 1990) . Furthermore, other fit indices exceeded their recommended thresholds. The Role of Brand Equity and Perceived Value for Stimulating Purchase Intention in B2C e-Commerce Web Sites As shown in Table 1 , confirmatory factor analysis resulted as the standardized factor loads of each item are larger than 0.5 and significant. These results determined the convergent validity of the scales. So as to assess discriminant validity, the square roots of average variance extracted values were calculated and compared with correlation values of the constructs in the same column.
In Table 2 , the diagonals demonstrate the square root of AVE value of each variable. And as shown in Table 2 , the square roots of average variance extracted values are beyond the correlation values in each column (Byrne, 2010) . Reliability of each construct individually calculated. Composite reliability and Cronbach α values are beyond the threshold level (i.e. 0.7) (Fornell & Larcker, 1981) . Composite reliabilities, average variance extracted values, Cronbach α values, means, standard deviations and Pearson correlation coefficients of the constructs are shown in Table 2 . 
Test of Hypotheses
The structural model has been analyzed by using covariance based structural equation modelling (CB-SEM). Maximum likelihood, which is the default estimation method of CB-SEM, was used. The absolute and relative goodness-of-fit indices of the model were evaluated. In this analysis, the absolute and relative indices were used. The absolute goodness of fit indices are the root mean square error of approximation (RMSEA) and the χ2 goodness of fit statistic. The relative goodness of fit indices are the comparative fit index (CFI) and the incremental fit index (IFI). As shown in Figure 2 , structural model fit indices adequately indicate model fit. χ2/DF value is 1.601 and within threshold levels (i.e. between 0 and 2). CFI and IFI are 0.948 and 0.949 respectively. RMSEA is 0.051. The results indicated that the model has adequate fit (Civelek, 2018b) . As shown in Table 3 , H1, H3, H4 and H6 are supported and H2 and H5 are not supported. These results may stems from mediator effect of variable. Therefore post-hoc analyses were needed to clarify the matter. These results of the tests indicate a positive and significant relationship between brand awareness and brand association, between brand association and perceived value and between perceived value and brand loyalty and between brand loyalty and purchase intention. The mediator analyses were conducted according to Baron and Kenny method (Baron & Kenny, 1986) . According to this method, firstly, correlations among the variables should be verified (Baron & Kenny, 1986) . Correlations among the variables are significant as shown in the Table 2 . To test H7 below 3 models developed:
Model A1: BLY = β0 +β1.BAS + € Model A2: PVA = β0 + β2.BAS + € Model A3: BLY = β0 + β1.BAS + β2.PVA + € As shown in Table 4 H7 is partially supported. Because after PVA was included into the model relationship between BAS and BLY considerable decreased but not turned to insignificant. As shown in Table  5 H8 is partially supported. Because after BLY was included into the model relationship between PVA and PIN considerable decrease but not turned to insignificant. According to post-hoc models it can be said that PVA partially mediates the relationship between BAS and BLY and also BLY partially mediates the relationship between PVA and PIN. However, in the research model, these relationships became insignificant. After including all construct into the model and taking measurement errors into consideration these relations disappeared completely.
Conclusion
This research provides an important contribution to the existing literature by explaining the relationship among brand equity, perceived value and purchase intention. After conducting post hoc analyses, partial mediator roles of perceived value and brand loyalty have been proved. But the most prominent finding of this study is the disappearing of the relation between brand association and brand loyalty and between perceived value and purchase intention after including all the variables into the global research model. This result, particularly, supported the joint mediator roles of perceived value and brand loyalty in the big picture.
The findings of this research is of particular importance in that, broadening to the previous research, this study has taken in consideration brand loyalty into the e-commerce model as proposed by Chen & Dubinsky (2003) that embodies perceived value and purchase intention, and found out that brand loyalty has a partial mediator effect. Similarly, this study revealed that the relationship between brand association and brand loyalty does not have quite direct effect like it's suggested by previous literature (Keller, 2001 ), but rather, it's partially mediated by perceived value. As a result of the research, important scientific clues were reached regarding the relationship among brand equity, perceived value and purchase intention.
Having analyzed the results, we can conclude that, in e-commerce B2C web site context, brand associations is not merely adequate to create brand loyalty, but brands should rather be focusing on maximizing perceived value which can concisely be defined as "what's got in return for what is sacrificed". On the other hand, it can be concluded that perceived value is not a direct precedent of purchase intention. But rather, brand loyalty has a partial mediator effect in purchase decision.
Having analyzed the results, we can conclude that, in their efforts to increase perceived value and brand equity dimensions, namely, brand awareness, brand association and brand loyalty, e-commerce website managers should stop trying to improve each dimension on its own but rather should improve all of them simultaneously. Managers should take all these concepts into account in a nested and interrelated manner. Only with such a strategy managers bring about an increase in perceived value and brand equity as a whole ultimately stimulating purchase intention. Consequently, this paper may pave the way for future researches on this topic.
